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.H\ZRUGVLQÀDWLRQ PRQH\VXSSOLHV LQWHUEDQN LQWHUHVWUDWH 38$% FUXGHRLOSULFH VHDVRQFKDQJH
IDFWRUFRLQWHJUDWLRQHUURUFRUUHFWLRQPRGHO
PENDaHULUaN
7XMXDQXWDPDGDODPSHUHNRQRPLDQVHPXDQHJDUD
GLGXQLDDGDODKNHVHMDKWHUDDQPDV\DUDNDW1DPXQ
GHPLNLDQ GDODP UDQJND PHQFDSDL NHVHMDKWHUDDQ
PDV\DUDNDWLQLDGDGXDPDVDODKXWDPD\DQJGLKDGDSL
ROHKVHPXDSHUHNRQRPLDQ\DLWXSHQJDQJJXUDQGDQ
LQÀDVL ,QÀDVLDGDODKVXDWXNRQGLVLGLPDQD WLQJNDW
KDUJDPHQLQJNDW VHFDUDXPXPGDQ WHUXVPHQHUXV
0LVKNLQ,QÀDVLWHODKPHQMDGL³PRPRN´
\DQJPHQMDGLSHUKDWLDQSHQWLQJGDULSHPHULQWDKDQ
QHJDUDQHJDUDGLGXQLD WHUPDVXN,QGRQHVLD'DODP
VHMDUDKSHUHNRQRPLDQ,QGRQHVLDWHODKEHEHUDSDNDOL
PHQJDODPL LQÀDVL \DQJ VDQJDW WLQJJLEDKNDQKLSHU
LQÀDVL\DLWXSDGDVHNLWDUWDKXQ¶DQWHUXWDPDSDGD
WDKXQ  VDPSDL WDKXQ  VHPXDQ\D GL DWDV
\DQJSDOLQJWLQJJLWHUMDGLGLWDKXQ\DLWX
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VHEHVDU .HMDGLDQ LQLNHPXGLDQ WHUXODQJ ODJL
SDGDWDKXQGHQJDQLQÀDVLVHEHVDUGDQWDKXQ
 VHEHVDU  ,QÀDVL \DQJ VDQJDW WLQJJL SDGD
PDVDLWXWHODKPHPEDZDGDPSDN\DQJFXNXSEHVDU
EDJLSHUHNRQRPLDQ,QGRQHVLDVHSHUWLSHQJDQJJXUDQ
DNLEDW 3+. GDQ NXUDQJQ\D ODSDQJDQ NHUMD VHUWD
PHQLQJNDWQ\D DQJND NHPLVNLQDQ ZZZELJRLG
15(6HMDUDK0RQHWHU3HULRGHSGI
*UD¿N,QÀDVLGDQ3HUWXPEXKDQ(NRQRPL,QGRQHVLD

 
6XPEHUZZZGDWDEDQNZRUOGEDQNRUJGDWDGLRODK
'LVDPSLQJ LWXGDPSDNWLQJJLQ\D ODMX LQÀDVL WHODK
PHQ\HEDENDQODMXSHUWXPEXKDQHNRQRPL,QGRQHVLD
PHURVRW WDMDPGL WDKXQ \DLWXDQMORNPHQMDGL
GDULVHEHVDUGLWDKXQZDODXSXQPXODL
PHPEDLNPHQMDGLGL WDKXQ  *UD¿N 
%HUNDFDGDULSHQJDODPDQWHUVHEXWSHPHULQWDKDQNLWD
PHODOXL%DQN,QGRQHVLD%,NHPXGLDQPHQJDUDKNDQ
NHELMDNDQPRQHWHU VHEDJDL EDJLDQ GDUL NHELMDNDQ
PDNUR HNRQRPL XQWXN PHQMDJD VWDELOLWDV LQIODVL
%DKNDQ VHMDN EXODQ -XOL  VHWHODK881R 
7DKXQGLDPDQGHPHQGDQGLJDQWLNDQGHQJDQ
881R7DKXQNHELMDNDQPRQHWHU,QGRQHVLD
GLDUDKNDQ XQWXN PHQFDSDL VDVDUDQ WXQJJDO \DLWX
LQÀDVLDWDX\DQJOHELKGLNHQDOGHQJDQLVWLODKLQÀDWLRQ
WDUJHWLQJIUDPHZRUN,7)
,QIODWLRQ 7DUJHWLQJ )UDPHZRUN DGDODK VHEXDK
NHUDQJNDNHELMDNDQPRQHWHUGHQJDQFDUDPHQHQWXNDQ
VDVDUDQWXQJJDO\DLWXLQÀDVL'DODPKDOLQL%,VHEDJDL
%DQN6HQWUDO,QGRQHVLDPHQHWDSNDQWDUJHWLQÀDVL\DQJ
DNDQGLFDSDLQ\DGDODPEHEHUDSDSHULRGHNHGHSDQ
\DQJGLWDQGDLGHQJDQSHQJXPXPDQNHSDGDSXEOLN
WDUJHW LWX6HFDUDHNVSOLVLWGLQ\DWDNDQEDKZD LQÀDVL
\DQJUHQGDKGDQVWDELOPHUXSDNDQWXMXDQXWDPDGDUL
NHELMDNDQPRQHWHU1DPXQGHPLNLDQNHEHUKDVLODQ
SHODNVDQDDQ ,7) LQL VDQJDW GLSHQJDUXKL ROHK
LGHQWL¿NDVLIDNWRUIDNWRU\DQJPHPSHQJDUXKLLQÀDVL
GL ,QGRQHVLDEDLN LWXGDUL VLVLSHUPLQWDDQPDXSXQ
dari sisi penawaran. Khusus dari sisi penawaran 
SHUJHUDNDQKDUJDPLQ\DNGXQLD VDQJDW EHUSRWHQVL
PHQGRURQJ LQIODVL PHQJLQJDW ,QGRQHVLD DGDODK
negara pengekspor minyak mentah namun demikian 
GLVLVL ODLQ,QGRQHVLDDGDODKSHQJLPSRUPLQ\DN MDGL
6HKLQJJD DSDELOD WHUMDGL IOXNWXDVL WHUKDGDS KDUJD
PLQ\DN GXQLD PDND DNDQ PHPSHQJDUXKL ELD\D
SURGXNVL \DQJ SDGD DNKLUQ\D DNDQPHQ\HEDENDQ
&RVW3XVK,QÀDWLRQ6HODLQKDUJDPLQ\DNGXQLDIDNWRU
PXVLP MXJD EHUSHQJDUXK WHUKDGDS LQÀDVL GDUL VLVL
SHQDZDUDQ7HUMDGLQ\DSHUXEDKDQLNOLP\DQJHNVWULP
\DQJSDGDDNKLUQ\DPHUXEDKSRODPXVLPNHPDUDXGDQ
PXVLPKXMDQDNDQEHUSHQJDUXKWHUKDGDSSURGXNVLGL
VHNWRUSHUWDQLDQ6HKLQJJDSDGDDNKLUQ\DDNDQGDSDW
PHPSHQJDUXKL VWRNSDQJDQGDQDNLEDWEHULNXWQ\D
DGDODKPHQGRURQJNHQDLNDQKDUJDEDKDQSDQJDQGDQ
DNDQPHQLJNDWNDQLQÀDVL
2OHKVHEDE LWXSHQHOLWLDQ LQL VHFDUDNKXVXV LQJLQ
PHOLKDW SHQJDUXK GDUL SHUJHUDNDQ KDUJD PLQ\DN
GXQLD WHUKDGDS LQÀDVLGL ,QGRQHVLDGLVDPSLQJ MXJD
PHOLKDW SHQJDUXK YDULDEHOYDULDEHO EDLN GDUL VLVL
SHUPLQWDDQ MXPODKXDQJEHUHGDUGDQVXNXEXQJD
SDVDUXDQJDQWDUEDQNPDXSXQGDULVLVLSHQDZDUDQ
KDUJDPLQ\DNGXQLDGDQSHUXEDKDQPXVLPWHUKDGDS
WLQJNDWLQÀDVLGL,QGRQHVLDEDLNGDODPMDQJNDSHQGHN
PDXSXQMDQJNDSDQMDQJ
faktor-faktor Penyebab Inflasi
3HQHOLWLDQVHEHOXPQ\D\DQJPHQJDQDOLVLVSHULODNX
LQIODVL GLODNXNDQ ROHK /XIWL GDQ +LGD\DW 
\DQJPHQ\LPSXONDQEDKZDSDGDSHULRGHWDKXQ
VDPSDL  KDQ\D YDULDEHO MXPODK XDQJ EHUHGDU
EHUSHQJDUXKVHFDUDSRVLWLIGDQVLJQL¿NDQ WHUKDGDS
LQÀDVLGL ,QGRQHVLDVHPHQWDUD LWXYDULDEHONXUVGDQ
SHQJHOXDUDQSHPHULQWDKWLGDN0HOHQJNDSLSHQHOLWLDQ
/XIWLGDQ+LGD\DW$QGULDQXVPHQ\LPSXONDQ
EDKZDSDGDSHULRGHSHQHOLWLDQWDKXQVDPSDL
WDKXQ  WLQJNDW VXNX EXQJD GDQ QLODL WXNDU
EHUSHQJDUXK VHFDUD VLJQLILNDQ WHUKDGDS LQIODVL GL
,QGRQHVLDZDODXSXQQLODL WXNDUKDQ\DSHUSHQJDUXK
GDODP MDQJNDSHQGHNVDMD VHGDQJNDQ WLQJNDW VXNX
EXQJD EHUSHQJDUXK EDLN GDODP MDQJND SHQGHN
PDXSXQMDQJNDSDQMDQJ
'HPLNLDQ MXJD GHQJDQ:DKMXDQWR  \DQJ
PHQ\LPSXONDQ EDKZD SDGD SHULRGH WDKXQ 
VDPSDL WDKXQ  YDULDEHO MXPODK XDQJ EHUHGDU
GDQWLQJNDWVXNXEXQJD6%,EHUSHQJDUXKVLJQL¿NDQ
WHUKDGDSODMXLQÀDVLGL,QGRQHVLDVHGDQJNDQYDULDEHO
SHQJHOXDUDQSHPHULQWDKGDQNXUVYDOXWDDVLQJWLGDN
EHUSHQJDUXK VLJQLILNDQ WHUKDGDS ODMX LQIODVL GL
,QGRQHVLD6HODLQ LWX/DU\HD  PHQ\LPSXONDQ
EDKZD GL 7DQ]DQLD GDODP MDQJND SHQGHN WLQJNDW
RXWSXW GDQ IDNWRUIDNWRUPRQHWHU DGDODK SHQHQWX
XWDPD LQÀDVL1DPXQGDODP MDQJNDSDQMDQJ QLODL
WXNDUVHFDUDSDUDOHOMXJDPHPDLQNDQSHUDQSHQWLQJ
VHODLQRXWSXWGDQMXPODKXDQJEHUHGDU7HUDNKLUROHK
Khan HWDOPHQHPXNDQEDKZDGL3DNLVWDQ\DQJ
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PHQMDGLIDNWRUXWDPDSHQ\HEDELQÀDVLDGDODKIDNWRU
SHQJDUXK LQÀDVL WDKXQ VHEHOXPQ\D DWDXDGDSWLYH
H[SHFWDWLRQV, kredit sektor swasta, dan kenaikan harga 
EDUDQJEDUDQJLPSRU6HEDOLNQ\DSHQJDUXKNHELMDNDQ
¿VNDOSHPHULQWDKVDQJDWPLQLPWHUKDGDSLQÀDVL
6HPXDSHQHOLWLDQSHQHOLWLDQ\DQJGLMDGLNDQDFXDQGL
DWDVWHODKPHQJDQDOLVLVIDNWRUIDNWRUSHQ\HEDELQÀDVL
EDLN GDUL VLVL SHUPLQWDDDQ MXPODK XDQJ EHUHGDU
WLQJNDWVXNXEXQJD6%,WLQJNDWRXWSXWSHQJHOXDUDQ
SHPHULQWDKNXUVYDOXWDDVLQJ*'3ULLOLQHUVLDLQÀDVL
GDQNUHGLWVHNWRUVZDVWDPDXSXQSHQDZDUDQNHQDLNDQ
KDUJD EDUDQJEDUDQJ LPSRU VHUWD KDUJD PLQ\DN
PHQWDKGXQLDQDPXQVHFDUDNKXVXVKDUJDPLQ\DN
GXQLD EHOXP XPXPGLJXQDNDQ VHEDJDL VDODK VDWX
IDNWRU\DQJEHUSHQJDUXKWHUKDGDSLQÀDVLNKXVXVQ\D
GL ,QGRQHVLD VHKLQJJDGDODPSHQHOLWLDQ LQLSHQXOLV
PHQJJXQDNDQKDUJDPLQ\DNGXQLDVHEDJDLVDODKVDWX
YDULDEHO\DQJGLWHOLWLGHPLXQWXNPHOHQJNDSLKDVLOGDUL
SHQHOLWLDQSHQHOLWLDQVHEHOXPQ\D'LVDPSLQJLWXMXJD
SHQHOLWLPHQDPEDKNDQVDWXYDULDEHOEDUX\DLWXIDNWRU
PXVLPNDUHQDVHODPDLQLEHOXPDGDSHQHOLWLDQ\DQJ
PHQJJXQDNDQ IDNWRUPXVLP VHEDJDL YDULDEHO \DQJ
WXUXWPHPSHQJDUXKLLQÀDVLGL,QGRQHVLD
rumusan Hipotesis 
%HUGDVDUNDQNDMLDQWHUKDGDSSHQHOLWLDQWHUGDKXOX
\DQJ UHOHYDQPDND KLSRWHVLV GDODPSHQHOLWLDQ LQL
DGDODK +DUJDPLQ\DNGXQLDPHPLOLNLSHQJDUXK
SRVLWLIWHUKDGDSWLQJNDWLQÀDVLGL,QGRQHVLD-XPODK
XDQJ EHUHGDUPHPLOLNL SHQJDUXK SRVLWLI WHUKDGDS
WLQJNDW LQIODVL GL ,QGRQHVLD  6XNX EXQJD SDVDU
XDQJDQWDUEDQNPHPLOLNLSHQJDUXKQHJDWLIWHUKDGDS
WLQJNDW LQÀDVLGL ,QGRQHVLDGDQ.RQGLVLPXVLP
VHEDJDLGXPP\YDULDEHOPHPLOLNLSHQJDUXKWHUKDGDS
WLQJNDWLQÀDVLGL,QGRQHVLD
Data DaN MEtODOLOGI
3HQHOLWLDQ LQLPHQJJXQDNDQGDWDNXDQWLWDWLIDWDX
GDWD\DQJGLXNXUGDODPVXDWXVNDODQXPHULN.XQFRUR
\DQJPHQXUXWDUDVSHQJXNXUDQQ\DDGDODK
WHUPDVXNNHGDODPGDWDUDVLR\DLWXGDWD\DQJPHPEHUL
NLWDLQIRUPDVLEHVDUDQSHUEHGDDQVHUWDSURSRUVLQ\D
VHSHUWL ,+. -8% GDQ KDUJD PLQ\DN GXQLD
'LVDPSLQJLWXGLJXQDNDQMXJDGDWDQRPLQDO\DLWXGDWD
\DQJPHPXQJNLQNDQSHQHOLWL XQWXNPHQHPSDWNDQ
VXEMHNSDGDNDWHJRULDWDXNHORPSRNWHUWHQWXVHSHUWL
SHUXEDKDQPXVLP6HNDUDQ VHGDQJNDQ
PHQXUXWZDNWXGDWD\DQJGLSDNDLGDODPSHQHOLWLDQ
LQLDGDODKGDWDUXQWXWZDNWXWLPHVHULHV\DLWXGDWD
\DQJVHFDUDNURQRORJLVGLVXVXQPHQXUXWZDNWXSDGD
VXDWXYDULDEHOWHUWHQWX.XQFRUR3HULRGH
ZDNWXGDODPSHQHOLWLDQLQLDGDODKGDULEXODQ-DQXDUL
VDPSDLGHQJDQEXODQ'HVHPEHU3HPLOLKDQ
SHULRGHZDNWX LQLPHQJDPELOPDVD VHVXGDK NULVLV
PRQHWHU\DQJEHUDODVNDQSDGDSHUQ\DWDDQ0LUDQGD
*RHOWRP*RHOWRP\DQJPHPEDJLPDVD
SHUHNRQRPLDQ,QGRQHVLDNHGDODPWLJDSHULRGHZDNWX
PHQXUXWWXMXDQDWDXJRDOGDULNHELMDNDQPRQHWHU\DQJ
GLODNVDQDNDQSDGDNHWLJDPDVDWHUVHEXW\DLWXPDVD
VHEHOXPNULVLVPRQHWHU PDVD VHODPD
NULVLVPRQHWHUEHUODQJVXQJ GDQPDVD
VHVXGDKNULVLVPRQHWHUVHNDUDQJ
'DWDGDWD\DQJGLJXQDNDQLQLEHUXSDGDWDEXODQDQ
GDULKDUJDPLQ\DNGXQLD30LQÀDVL3\DQJGLXNXU
GDUL LQGLNDWRU ,QGHNV +DUJD .RQVXPHQ ,+.
MXPODKXDQJEHUHGDU 0GDWD VXNXEXQJDSDVDU
XDQJDQWDUEDQNDWDX38$%,GDQGDWDSHUNLUDDQ
PXVLPNHPDUDXGDQPXVLPKXMDQ\DQJGLNHOXDUNDQ
ROHK%DGDQ0HWHRURORJL.OLPDWRORJLGDQ*HR¿VLND
%0.*6HGDQJNDQVXPEHUGDWDGDQLQIRUPDVLGDWD
\DQJ WHUNDLW GHQJDQ SHQHOLWLDQ LQL DGDODK VWDWLVWLN
HNRQRPL GDQ NHXDQJDQ 6(., \DQJ GLWHUELWNDQ
ROHK %DQN ,QGRQHVLD %, SUDNLUDDQPXVLP \DQJ
GLWHUELWNDQ ROHK %DGDQ 0HWHRURORJL .OLPDWRORJL
GDQ*HR¿VLND %0.*GDQ,QWHUQDWLRQDO)LQDQFLDO
6WDWLVWLF ,)6 \DQJGLWHUELWNDQ ROHK ,QWHUQDWLRQDO
0RQHWDU\)XQG,0)GDODPEHUEDJDLWHUELWDQ
spesifikasi Model
+XEXQJDQDQWDUDYDULDEHO WLQJNDW LQÀDVLGHQJDQ
MXPODK XDQJ EHUHGDU WLQJNDW EXQJD DQWDU EDQN
KDUJDPLQ\DN GXQLD GDQ SHUXEDKDQPXVLP \DQJ
DNDQ GLMDGLNDQ VSHVL¿NDVLPRGHO GDODPSHQHOLWLDQ
LQLPHUXSDNDQSHQJHPEDQJDQGDULSHQHOLWLDQ\DQJ
GLODNXNDQROHK$QGULDQXV QDPXQGHPLNLDQ
PRGHO WHUVHEXW NHPXGLDQ GLNHPEDQJNDQ SHQXOLV
GHQJDQPHQDPEDKNDQYDULDEHOKDUJDPLQ\DNGXQLD
GDQIDFWRUPXVLPGDODPPRGHOSHPEHQWXNDQLQÀDVL
di Indonesia.
0RGHO\DQJGLJXQDNDQGDODPSHQHOLWLDQLQLDGDODK
VHSHUWL\DQJGLMDEDUNDQSDGDSHUVDPDDQ
( )tttstt DMPMIMfP +++= «««««
0RGHO SHUVDPDDQ   NHPXGLDQ GLEXDW GDODP
SHUVDPDDQUHJUHVL
PW = D0 + D10VW+ D2IW+ D330D4Dummy + H
GLPDQD
PW   WLQJNDWLQÀDVL
D0   NRQVWDQWDPRGHOUHJUHVL
D1   NRH¿VLHQUHJUHVLGDULYDULDEHOEHEDVNH,GLPDQD L 

0VW   MXPODKXDQJEHUHGDU
IW   WLQJNDWEXQJDSDVDUXDQJDQWDUEDQN
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30W = harga minyak dunia eror
DummyW GXPP\PXVLP
H   HUURU
.HPXGLDQPRGHOSHUVDPDDGLHVWLPDVLGHQJDQ
menggunakan metode HUURUFRUUHFWLRQPRGHO(&0
6HFDUD XPXPPRGHO (&0 XQWXN NDVXV LQIODVL GL
,QGRQHVLDDGDODKVHSHUWLSDGDSHUVDPDDQ
'/3W = E0+E1'/0VW+E2DW+E3'/30E4Dummy+
E5(&7HW««
'LPDQD
';   ;t;t-1
(&7   0VW+ IW/30WB/3W
HasIL DaN PEMBaHasaN
6HEHOXP PHODNXNDQ HVWLPDVL HUURU FRUUHFWLRQ
PRGHO(&0SHUOXGLSDVWLNDQWHUOHELKGDKXOXEDKZD
SHULODNXGDWD\DQJGLSHUJXQDNDQGDODPPRGHODGDODK
VWDVLRQHU8QWXNLWXSHUOXGLODNXNDQXMLDNDUDNDUXQLW
XQWXNPHQJHWDKXLDSDNDKGDWD WHODKVWDVLRQHUSDGD
WLQJNDWOHYHO
Uji akar-akar Unit
8MLDNDUDNDUXQLWSDGDSHQHOLWLDQLQLPHQJJXQDNDQ
XML$XJPHQWHG'LNH\)XOOHU$')'DODPPHPEDQ
GLQJNDQQLODLDEVROXW$')KLWXQJGHQJDQ$')WDEHO
GLJXQDNDQQLODLNULWLV\DQJWHODKGLNHPEDQJNDQROHK
0F.LQQRQ)LUPDQV\DK
+DVLOHVWLPDVLPHQXQMXNNDQEDKZDYDULDEHOKDUJD
PLQ\DNGXQLD30WHODKVWDVLRQHUSDGDVHPXDGHUDMDW
NHSHUFD\DDQ QDPXQ YDULDEHOYDULDEHO ODLQ \DQJ
GLDPDWLEHOXPVWDVLRQHUSDGDGHUDMDWNHSHUFD\DDQ
GDQNDUHQDQLODL$')KLWXQJQ\DOHELKNHFLO
GDULQLODL$')NULWLV0F.LQQRQPDNDNDUHQDLWXSHUOX
GLODQMXWNDQNHXMLGHUDMDWLQWHJUDVLXQWXNPHQJHWDKXL
SDGDGHUDMDWNHEHUDSDGDWDDNDQVWDVLRQHUGLDQJJDS
VWDVLRQHUDSDELODVHPXDYDULDEHOWHODKVWDVLRQHUSDGD
GHUDMDWNHSHUFD\DDQ\DQJVDPD
Uji Derajat Integrasi
8MLGHUDMDW LQWHJUDVLGLODNXNDQMLNDSDGDXMLDNDU
DNDUXQLW DGD VDWX VHEDJLDQDWDXVHPXDGDWDGDUL
YDULDEHOYDULDEHO\DQJGLDPDWLWLGDNVWDVLRQHU8MLLQL
GLODNXNDQXQWXNPHQJHWDKXLSDGDGHUDMDWDWDXRUGHU
GLIHUHQVLEHUDSDGDWD\DQJGLDPDWLDNDQVWDVLRQHU
+DVLO HVWLPDVLPHQXQMXNNDQEDKZDSDGDGHUDMDW
diferensi tingkat pertama atau ¿UVWGLIIHUHQFHQLODL
DEVROXW $') KLWXQJ VHPXD YDULDEHOYDULDEHO \DQJ
GLDPDWL OHELK EHVDU GDUL $') NULWLV 0F.LQQRQ
SDGDGHUDMDWNHSHUFD\DDQ+DO LQLEHUDUWLEDKZD
VHPXDGDWDGDULYDULDEHOYDULDEHO\DQJGLDPDWLVXGDK
VWDVLRQHUSDGDGHUDMDW \DQJ VDPD VHKLQJJDELVDGL
ODQMXWNDQNHXMLNRLQWHJUDVL
Uji Kointegrasi
8MLNRLQWHJUDVLPHUXSDNDQNHODQMXWDQGDULXMLGHUD-
MDWLQWHJUDVL\DQJGLODNXNDQXQWXNPHOLKDWKXEXQJDQ
MDQJNDSDQMDQJDQWDUYDULDEHOEHEDVWHUKDGDSYDULDEHO
WHULNDW8MLNRLQWHJUDVLSDGDSHQHOLWLDQLQLPHQJJXQDN-
DQXML-RKDQVHQ+DVLOHVWLPDVLPHQXQMXNNDQEDKZD
QLODLWUDFHVWDWLVWLFGDULVHPXDYDULDEHOYDULDEHO\DQJ
GLDPDWL  OHELKEHVDUGDULSDGDQLODLFULWLFDO
YDOXHQ\D PDNDGDSDWGLVLPSXONDQEDKZD
WHUGDSDWSHQJDUXKMDQJNDSDQMDQJMXPODKXDQJEHUH-
GDU38$%GDQKDUJDPLQ\DNGXQLDWHUKDGDSLQÀDVL
Estimasi Model Koreksi Kesalahan (ECM)
(VWLPDVLPRGHOLQÀDVLPHQJJXQDNDQPRGHO(&0
EHUWXMXDQ XQWXN PHQFDUL NHVHLPEDQJDQ MDQJND
SHQGHNDWDXPHQJNRUHNVLNHWLGDNVHLPEDQJDQMDQJND
SHQGHNPHQXMXNHVHLPEDQJDQMDQJNDSDQMDQJ8QWXN
PHQ\DWDNDQ DSDNDK PRGHO (&0 \DQJ GLJXQDNDQ
YDOLGGDSDWGLOLKDWGDULQLODL(UURU&RUUHFWLRQ7HUP
7DEHO8ML$NDU$NDU8QLW
9DULDEHO 1LODL$') 1LODL.ULWLV0F.LQQRQ Keterangan1% 5% 10%
P     7LGDNVWDVLRQHU
M6 0.504    7LGDNVWDVLRQHU
I -1.940    7LGDNVWDVLRQHU
PM     6WDVLRQHU
7DEHO8ML'HUDMDW,QWHJUDVL
9DULDEHO 1LODL$') 1LODL.ULWLV0F.LQQRQ Keterangan1% 5% 10%
P -9.080    6WDVLRQHU
M6     6WDVLRQHU
I     6WDVLRQHU
PM -6.951    6WDVLRQHU
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(&7DSDNDKVLJQL¿NDQDWDXWLGDNDSDELODVLJQL¿NDQ
PDNDLWXEHUDUWLVSHVL¿NDVLPRGHOLQÀDVLGL,QGRQHVLD
GDSDWGLEHQDUNDQGHQJDQPHQJJXQDNDQ(&0
%HUGDVDUNDQKDVLO HVWLPDVLGLDWDVPHQXQMXNNDQ
EDKZDGDODP MDQJNDSHQGHNKDQ\DYDULDEHO WLQJNDW
EXQJD\DQJEHUSHQJDUXKWHUKDGDSLQÀDVLGL,QGRQHVLD
9DULDEHOWLQJNDWEXQJDPHPSXQ\DLSHQJDUXKQHJDWLI
WHUKDGDSLQÀDVL,QLPHQJLQGLNDVLNDQEDKZDYDULDEHO
WLQJNDW EXQJD PDVLK ELVD GLJXQDNDQ VHEDJDL DODW
XQWXNPHQJHQGDOLNDQ LQIODVL GL ,QGRQHVLD 6HODLQ
LWX GLGDSDWNDQ NRH¿VLHQ(&7 VHEHVDU GDQ
VLJQL¿NDQSDGDDOSKDQLODLNRH¿VLHQ(&7VHEHVDU
 PHQJLQGLNDVLNDQ VHPDNLQ PHOHPDKQ\D
NHFLOQ\DNRUHNVLPHQXMXHTXLOLEULXPMDQJNDSDQMDQJ
'HQJDQ GHPLNLDQ VSHVLILNDVL PRGHO LQIODVL \DQJ
GLSHUJXQDNDQ GDODP SHQHOLWLDQ LQL VXGDK YDOLG
VHKLQJJD PDPSX XQWXN PHQMHODVNDQ KXEXQJDQ
MDQJNDSHQGHNPDXSXQMDQJNDSDQMDQJ+DOLQLVHMDODQ
GHQJDQSHQHOLWLDQ\DQJGLODNXNDQROHK:DK\XQLQJW\DV

9DULDEHO MXPODKXDQJEHUHGDU 0s WLGDNEHUSH
QJDUXK VHFDUD VLJQL¿NDQGDODP MDQJNDSHQGHNQD-
PXQEHUSHQJDUXKVLJQL¿NDQGDQVHVXDLGHQJDQDUDK
KLSRWHVLV GDODP MDQJND SDQMDQJ SDGD DOID  LQL
EHUDUWLEDKZD MLND MXPODKXDQJEHUHGDUQDLN VHEH-
VDUFHWHULVSDULEXVDNDQPHQJDNLEDWNDQLQÀDVL
QDLN VHEHVDUSDGD MDQJNDSDQMDQJ+DVLO LQL
VHMDODQGHQJDQSHQHOLWLDQ\DQJGLODNXNDQROHK/XIWL
GDQ+LGD\DW\DQJPHQ\LPSXONDQEDKZDKDQ\D
YDULDEHO MXPODKXDQJEHUHGDU\DQJEHUSHQJDUXKVH-
FDUDVLJQL¿NDQGDQSRVLWLI WHUKDGDS LQÀDVLGL ,QGR-
QHVLDGHPLNLDQMXJDGHQJDQ:DKMXDQWR\DQJ
PHQHPXNDQ EDKZD MXPODK XDQJ EHUHGDU GDQ GDQ
WLQJNDWVXNXEXQJDEHUSHQJDUXKVLJQL¿NDQWHUKDGDS
ODMXLQÀDVLGL,QGRQHVLD)HQRPHQDLQLWHUMDGLNDUHQD
EHUEHGDGHQJDQWLQJNDWEXQJDGDODPMDQJNDSHQGHN
QDLN WXUXQQ\D MXPODKXDQJEHUHGDUGDODPSHUHNR-
QRPLDQWLGDNVHFDUDFHSDWGLVLNDSLROHKPDV\DUDNDW
PLVDOQ\DGHQJDQPHUXEDKSRODNRQVXPVLQ\DVHKLQJ-
JDGDSDWPHQ\HEDENDQLQÀDVL1DPXQGDODPMDQJND
SDQMDQJVHMDODQGHQJDQ WHRULNODVLNGLPDQD MXPODK
XDQJEHUHGDUGLDQJJDSVHEDJDLGHWHUPLQDQXWDPDGDUL
LQÀDVL 0DQNLZ.HWLNDSHPHULQWDKGDQ
DWDX%DQN,QGRQHVLDPHODNXNDQNHELMDNDQHNVSDQVLI
GHQJDQPHQDPEDKPHQ\XQWLNNDQOHELKEDQ\DNXDQJ
NHGDODPSHUHNRQRPLDQPDNDKDOLQLDNDQPHQ\HEDE-
NDQSHUXEDKDQSDGDWLQJNDWKDUJD3.DUHQDLQÀDVL
GLWXQMXNNDQROHKSHUXEDKDQGDODPVWUXNWXUKDUJDED-
UDQJGDQMDVDQDLNPDNDGDSDWGLVLPSXONDQEDKZD
QDLNQ\DMXPODKXDQJEHUHGDUGDODPMDQJNDSDQMDQJ
DNDQPHQ\HEDENDQLQÀDVL
9DULDEHO WLQJNDW VXNX EXQJD SDVDU XDQJ DQWDU
EDQNDWDX38$% ,EHUSHQJDUXK VHFDUD VLJQL¿NDQ
GDODP MDQJNDSHQGHNPDXSXQ MDQJNDSDQMDQJSDGD
DOIDGDQVHVXDLGHQJDQDUDKKLSRWHVLVLQLEHUDUWL
EDKZD MLNDVXNXEXQJDDQWDUEDQNQDLNVHEHVDU
FHWHULVSDULEXVDNDQ LQÀDVL WXUXQVHEHVDU
SDGDMDQJNDSHQGHNGDQSDGDMDQJNDSDQMDQJ
+DVLO LQL VHMDODQGHQJDQSHQHOLWLDQ\DQJGLODNXNDQ
ROHK$QGULDQXV  \DQJPHQ\LPSXONDQEDKZD
WLQJNDWVXNXEXQJDEHUSHQJDUXKEDLNGDODP MDQJND
SHQGHNPDXSXQ MDQJNDSDQMDQJ WHUKDGDS LQÀDVLGL
,QGRQHVLDGHPLNLDQMXJDGHQJDQ:DKMXDQWR
\DQJPHQHPXNDQEDKZD MXPODKXDQJEHUHGDUGDQ
WLQJNDWVXNXEXQJDEHUSHQJDUXKVLJQL¿NDQWHUKDGDS
ODMXLQÀDVLGL,QGRQHVLD)HQRPHQDLQLWHUMDGLNDUHQD
38$%DGDODKFHUPLQDQGDUL VXNXEXQJDNUHGLWGDQ
VLPSDQDQEDQNSDGD XPXPQ\D MDGL NHWLND38$%
QDLNPDNDEDQNEDQNDNDQFHQGHUXQJPHQDLNNDQMXJD
VXNXEXQJDPHUHND+DOLQLWHUNDLWGHQJDQNDONXODVL
ELD\D XQWXN PHQXWXSL RQJNRV GDUL QDLNQ\D VXNX
EXQJDDQWDUEDQNGDQSRVLVLFDGDQJDQPDVLQJPDVLQJ
EDQNMDGLNHWLNDVXNXEXQJDEDQNQDLNPDNDDOLUDQ
XDQJ NHGDODPSHUHNRQRPLDQ MXJD DNDQEHUNXUDQJ
NDUHQDPDV\DUDNDW DNDQ FHQGHUXQJPHQDKDQ GLUL
XQWXN PHQJDPELO NUHGLW GHPLNLDQ MXJD MXPODK
XDQJ GDODP SHUHNRQRPLDQ DNDQPHQXUXQ NDUHQD
PDV\DUDNDW DNDQ FHQGHUXQJPHQ\LPSDQ XDQJQ\D
GL EDQN GHQJDQ SHUWLPEDQJDQ NHXQWXQJDQ \DQJ
GLGDSDWNDQDSDELODPHQ\LPSDQXDQJGLEDQNDNDQ
7DEOH+DVLO(VWLPDVL0RGHO-DQJND3HQGHN(&0
±
9DULDEHO
EHEDV
.RH¿VLHQ t-stat 3URE
Konstanta 0.0061  0.0000
'/0 -0.0074 -0.1584 0.8744
DI   
'/30 -0.0114  0.1841
Dummy   0.4165
(&7 -0.0467  
R = 0,1419
F -
stat 
 
': = 1,5096
7DEHO+DVLO(VWLPDVL0RGHO-DQJND3DQMDQJ
±
9DULDEHO
EHEDV
.RH¿VLHQ t-stat 3URE
/0 (  0.0000
I -0.8691 -4.440966 0.0000
/30   0.0000
Dummy   0.4647
R = 0.957615
F-stat  
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OHELKEHVDU EXQJDQDLNGLEDQGLQJNDQPHPHJDQJ
PHQ\LPSDQXDQJWXQDLVHKLQJJDGDODPKDOLQLGDSDW
PHQHNDQWHUMDGLQ\DGHPDQGSXOOLQÀDWLRQ.
9DULDEHOKDUJDPLQ\DNGXQLD30PHPLOLNLDUDK
\DQJQHJDWLIGDODPMDQJNDSHQGHNGDQSRVLWLIGDODP
MDQJNDSDQMDQJVHUWDEHUSHQJDUXKVHFDUDVLJQL¿NDQ
GDODP MDQJND SDQMDQJ QDPXQ WLGDN EHUSHQJDUXK
VHFDUD VLJQLILNDQ GDODP MDQJND SHQGHN WHUKDGDS
LQÀDVL)HQRPHQDLQLWHUMDGLNDUHQDGLGXJDDNDQEXWXK
ZDNWX WLPH ODJ\DQJFXNXS ODPDXQWXNPHPEXDW
NHQDLNDQ KDUJDKDUJD EDUDQJ LPSRU GDUL QHJDUD
QHJDUDPLWUDGDJDQJ\DQJ WHUNHQD LPEDVNHQDLNDQ
KDUJD PLQ\DN GXQLD WHUXWDPD SDGD EDKDQ EDNX
LPSRUPHPSHQJDUXKL WLQJNDWKDUJDGL ,QGRQHVLD
1DPXQGDODPMDQJNDSDQMDQJYDULDEHOKDUJDPLQ\DN
GXQLDWHUEXNWLEHUSHQJDUXKVHFDUDVLJQL¿NDQWHUKDGDS
LQÀDVLGL,QGRQHVLD
+DVLOSHQHOLWLDQPHQXQMXNNDQEDKZDKDUJDPLQ\DN
GXQLDKDQ\DEHUSHQJDUXKWHUKDGDSLQÀDVLGL,QGRQHVLD
GDODP MDQJND SDQMDQJ GDQ WLGDN EHUSHQJDUXK
GDODP MDQJNDSHQGHN+DO LQLNDUHQDGDODP MDQJND
pendek adanya kenaikan harga minyak dunia tidak 
ODQJVXQJGLUHVSRQGHQJDQNHQDLNDQKDUJDMXDO%%0
GL ,QGRQHVLDPHODLQNDQNHQDLNDQ WHUVHEXWGLWXWXS
GHQJDQ SHPEHULDQ VXEVLGL %%0 ROHK SHPHULQWDK
6HKLQJJD KDUJD MXDO %%0 GL PDV\DUDNDW DNDQ
tetap dan kenaikan harga minyak dunia tidak akan 
EHUSHQJDUXK WHUKDGDS LQÀDVL1DPXQGDODP MDQJND
SDQMDQJNHQDLNDQKDUJDPLQ\DNGXQLDWHUVHEXWDNDQ
direspon dengan kenaikan harga BBM di Indonesia. 
.DUHQDGDODPMDQJNDSDQMDQJSHPEHULDQVXEVLGL%%0
DNDQPHPEHEDQL$QJJDUDQ3HQGDSDWDQGDQ%HODQMD
1HJDUD $3%1 .HQDLNDQ KDUJD MXDO %%0 SDGD
DNKLUQ\DDNDQEHUGDPSDNWHUKDGDSNHQDLNDQLQÀDVLGL
,QGRQHVLD6HEDJDLFRQWRKWHUMDGLQ\DNHQDLNDQKDUJD
PLQ\DNGXQLDSDGDNXUXQZDNWXKLQJJD
PHQHPEXVSHUEDUHOGLWDKXQGDUL
SHUEDUHOGLWDKXQWHODKPHPEXDWSHPHULQWDK
PHQDQLNNDQKDUJD%%0SDGDWDQJDO2NWREHU
GDUL5SSHU OLWHUPHQMDGL5SSHU OLWHU
+DOLQLPHQ\HEDENDQLQÀDVLGL,QGRQHVLDSDGDWDKXQ
 PHQHPEXV GXD GLJLW \DLWX VHEHVDU 
%HJLWXMXJDWHUMDGLQ\DNHQDLNDQKDUJDPLQ\DNGXQLD
SDGD WDKXQKLQJJDPHQHPEXVSHUEDUHO
WHODKPHQ\HEDENDQSHPHULQWDKNHPEDOLPHQDLNNDQ
KDUJD%%0QDVLRQDOGDUL5SSHUOLWHUPHQMDGL
5S  SHU OLWHU .RQGLVL LQL NHPEDOL PDPSX
PHQGRQJNUDNLQÀDVL,QGRQHVLDNHOHYHOGXDGLJLW\DLWX
VHEHVDU
9DULDEHO SHUXEDKDQ SROD PXVLP GL ,QGRQHVLD
PHPLOLNLDUDK\DQJSRVLWLIGDODPMDQJNDSHQGHNGDQ
QHJDWLIGDODPMDQJNDSDQMDQJQDPXQNHGXDGXDQ\D
WLGDNEHUSHQJDUXKVHFDUDVLJQL¿NDQWHUKDGDS LQÀDVL
GL ,QGRQHVLD3HUXEDKDQSRODPXVLPNHPDUDXGDQ
PXVLPKXMDQ WLGDNEHUSHQJDUXK WHUKDGDS LQÀDVLGL
,QGRQHVLDEDLNGDODPMDQJNDSHQGHNPDXSXQGDODP
MDQJNDSDQMDQJ+DOLQLPHQJLQGLNDVLNDQNHEHUKDVLODQ
DGDQ\DRSHUDVLSDVDU\DQJGLODNXNDQROHKSHPHULQWDK
'DULNHJLDWDQRSHUDVLSDVDULQLWHODKGDSDWPHQMDPLQ
NHWHUVHGLDDQ SURGXN GL SDVDUDQ 6HKLQJJD SDGD
DNKLUQ\DGDSDWPHQMDJDVWDELOLWDVKDUJD
1LODL5\DQJ NHFLO GDODPPRGHO MDQJND SHQGHN 
PHQJLQGLNDVLNDQEDKZDLQÀDVLGDODPMDQJNDSHQGHN
WLGDN KDQ\D GLSHQJDUXKL ROHK IDNWRU MXPODK XDQJ
EHUHGDUWLQJNDWEXQJDKDUJDPLQ\DNGXQLDGDQIDNWRU
PXVLP6HVXDLGHQJDQWHRULQ\D.H\QHVEDKZDLQÀDVL
MXJD ELVD GLVHEDENDQ ROHK DGDQ\D NHELMDNDQ ¿VNDO
GDULSHPHULQWDK6HGDQJNDQGDODP MDQJNDSDQMDQJ
QLODL5FXNXSWLQJJL\DLWXVHEHVDU+DOLQL
PHQJLQGLNDVLNDQEDKZD WHUMDGLQ\DÀXNWXDVL LQÀDVL
GL,QGRQHVLDVHEHVDUPDPSXGLMHODVNDQROHK
YDULDEHO MXPODKXDQJEHUHGDU WLQJNDWEXQJDKDUJD
PLQ\DNGXQLDGDQIDNWRUPXVLP6HGDQJNDQQLODLHUURU
FRUUHFWLRQWHUP(&7\DQJVDQJDWNHFLOPHQXQMXNNDQ
SURVHVSHQJRUHNVLDQPHQXMXNHVHLPEDQJDQ MDQJND
SDQMDQJVHPDNLQPHODPEDW
sIMPULaN 
%HUGDVDUNDQKDVLO HVWLPDVLPRGHO LQÀDVLGHQJDQ
SHQGHNDWDQ(&0PDNDGDSDWGLVLPSXONDQEDKZD
KDQ\DYDULDEHOWLQJNDWEXQJD\DQJPHPLOLNLSHQJDUXK
WHUKDGDS LQIODVL GL ,QGRQHVLD EDLN GDODP MDQJND
SHQGHNPDXSXQGDODP MDQJNDSDQMDQJ6HGDQJNDQ
YDULDEHO MXPODK XDQJ EHUHGDU GDQ KDUJD PLQ\DN
GXQLD EHUSHQJDUXK VHFDUD SRVLWLI WHUKDGDS LQIODVL
GL ,QGRQHVLD KDQ\D GDODP MDQJND SDQMDQJ 8QWXN
YDULDEHOPXVLP WLGDNEHUSHQJDUXK WHUKDGDS LQÀDVL
GL,QGRQHVLDEDLNGDODPMDQJNDSHQGHNPDXSXQGDODP
MDQJND SDQMDQJ 6HGDQJNDQ QLODL HUURU FRUUHFWLRQ
WHUP (&7\DQJVDQJDWNHFLOPHQXQMXNNDQSURVHV
SHQJRUHNVLDQPHQXMXNHVHLPEDQJDQMDQJNDSDQMDQJ
VHPDNLQPHODPEDW
 
saraN
6DUDQVDUDQ GDQ LPSOLNDVL NHELMDNDQ \DQJ ELVD
GLVDPSDLNDQEHUGDVDUNDQNHVLPSXODQGDULSHQHOLWLDQ
LQLDGDODKVHEDJDLEHULNXWEHUGDVDUNDQKDVLOSHQHOLWLDQ
\DQJ PHQXQMXNNDQ EDKZD WLQJNDW EXQJD \DQJ
GLZDNLOLROHK38$%PHUXSDNDQYDULDEHO\DQJVDQJDW
EHUSHQJDUXK WHUKDGDS WLQJNDW LQÀDVL GL ,QGRQHVLD
EDLNGDODP MDQJNDSHQGHNPDXSXQ MDQJNDSDQMDQJ
MDGL VXGDK VDQJDW WHSDW DSDELOD %, PHQJJXQDNDQ
WLQJNDW EXQJD VHEDJDL LQVWUXPHQ GDODP NHELMDNDQ
PRQHWHUQ\DVDVDUDQRSHUDVLRQDO'LVLVLODLQ%,MXJD
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KDUXV OHELK IRNXVGDQEHUKDWLKDWLGDODPPHPEXDW
NHELMDNDQ\DQJEHUKXEXQJDQGHQJDQ%, UDWH VXNX
EXQJD DFXDQ EDJL VXNXVXNX EXQJD ODLQ WHUPDVXN
38$% QDLN WXUXQQ\D %, UDWH KDUXV EHQDUEHQDU
GL SXWXVNDQ GHQJDQPHPSHUWLPEDQJNDQ EHUEDJDL
PDFDP LQIRUPDVLGDQ LQGLNDWRULQGLNDWRUHNRQRPL
\DQJEHUKXEXQJDQGHQJDQKDO WHUVHEXW1DPXQ%,
GHQJDQSHPHULQWDKKDUXV WHWDSEHUKDWLKDWLGDODP
PHQJHQGDOLNDQMXPODKXDQJEHUHGDUNDUHQDYDULDEHO
LQL WHWDS EHUSHQJDUXK VHFDUD VLJQLILNDQ WHUKDGDS
WLQJNDW LQÀDVLGL ,QGRQHVLDZDODXSXQKDQ\DGDODP
MDQJNDSDQMDQJ
7HUDNKLU EHUGDVDUNDQKDVLO NHVLPSXODQ GL DWDV
WHUOLKDW EDKZD ZDODXSXQ IDNWRUIDNWRU GDUL VLVL
SHUPLQWDDQOHELKPHQRQMROQDPXQVHFDUDNHVHOXUXKDQ
LQÀDVLGL,QGRQHVLDPDVLKPHUXSDNDQLQÀDVLJDEXQJDQ
GDUL VLVL SHUPLQWDDDQ GHPDQGSXOOLQÀDWLRQ GDQ
SHQDZDUDQ FRVW SXVKLQIODWLRQ VHNDOLJXV DWDX
ELDVD MXJD GLVHEXWPL[ LQIODWLRQ 6HKLQJJD SHUOX
DGDQ\DNHUMDVDPDGDQNRRUGLQDVL\DQJEDLNDQWDUD
%,GDQSHPHULQWDKGDODPKDOPHPEXDWNHELMDNDQ
NHELMDNDQGDUL VLVLSHUPLQWDDQPDXSXQSHQDZDUDQ
XQWXNPHQFDSDL WDUJHW LQÀDVL \DQJ GLDQJJDS EDLN
GDQVWDELOGHQJDQFDWDWDQNHELMDNDQPRQHWHU\DQJ
EHUIRNXVSDGDWLQJNDWEXQJDVHEDJDLV\DUDWNHKDUXVDQ
PHPSHUWLPEDQJNDQ KDVLO HVWLPDVL EDKZD 38$%
DGDODKIDNWRU\DQJSDOLQJEHUSHQJDUXKWHUKDGDSLQÀDVL
EDLNGDODPMDQJNDSHQGHNPDXSXQMDQJNDSDQMDQJ
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